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 As a key kind of capital management, M&A (Mergers &Acquisitions) is an 
important channel to the reform of state-owned enterprises. It is the inevitable 
result of the reform, played an important part in the reform of state-owned 
enterprise. With becoming a member of WTO, state-owned enterprises should 
organize large company group through M&A to participation international 
economic competition. The Party raised a claim of reform of state-owned 
enterprises. State capital will withdraw from most of state-owned enterprises 
expect for a small number of enterprises relating to the nation’s economy and the 
people’s livelihood. It will undoubtedly lead to a large-scale M&A. But in practice 
some problems hinder the enforcement of the M&A. This dissertation is written to 
analyze the behavior of state-owned enterprises’ M&A, Standing in their internal 
and external situation. 
The first chapter of this dissertation discusses some theories related to M&A. 
Chapter two is about main parts, and market in M&A of state-owned enterprise. 
Chapter three introduces the motions, strategy, and the modes of M&A. Chapter 
four puts forward some problems and try to solve them. The last chapter 
introduces a typical M&A case of state-owned enterprise. 
Understanding the functions of M&A, analyzing the behaviors of M&A, 
trying to find out the problems and solve them, all of these are of momentous 
theoretical significance and practical significance. 
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第一节  企业并购的涵义 

































2 国有企业并购行为研究  
 
学的长期平均成本曲线是短期平均成本曲线的包络线,与短期平均成本曲线



























































































亿,然而这 3 万亿的国有资本遍及从饮食到远程导弹生产的所有领域的近 30
万户企业中,平均每家真正用于生产经营的国有资本仅有 1000万元左右。 
2002 年 6 月 18 日财政部公布了 2001 年会计决算统计,资料显示,中国
2001年末国有企业(不含金融)总数为17.4万户,比2000年国有企业总数下降
1.7万户,减少 8.9%；17.4万户的资产总额为 16.67096万亿元,比 2000年增
加 4.1%；负债总额为 10.52734万亿元,比 2000年增加 3.1%；资产负债率为
































































在 1994 年对 12.4 万户国有企业清产核资时，国有企业的资产负债率已
上升为 75.1％，若扣除实际的挂帐损失，国有企业资产负债率高达 83.3％。 
 
表 1： 工业企业资产负债率 
时间 1980 1990 1991 1992 1993 1994 
资产负债率 18.7% 58.4% 60.5% 61.5% 71.7% 75.1% 
资料来源：薜小和：“企业债务沉重根源何在”,《经济日报》,2003年 3月 10日。 
 
2001年末全国国有企业负债率为 63.1478%。而国际上资产负债率经验值











2001 年国有企业实现利润总额 2811.2 亿元人民币,虽然较历史最好水平
2000年的 2838.8亿元人民币减少了 0.8%,但效益水平仍处于较高历史水平。
可是国有企业的利润更多的是由少数盈利大户带来的，而多数企业处于微利
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109643.8 亿元,占全部国有资产的 65.8%,而实现的当年利润 2731 亿元,占全



































8                                     国有企业并购行为研究 
 



















    在市场经济下,企业拥有独立自主权,企业并购行为是企业在市场机制下
的一种资本运营,企业是当然的并购行为决策主体。 
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